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7KHUHIRUH WKH &RQWLQJHQW 9DOXDWLRQ 0HWKRG &90 SURSRVHV WR HYDOXDWH QRQPDUNHW DVVHWV WKURXJK WKH




7KH&90LVRQO\PHWKRGWKDWFDQH[SODLQERWKWKHQRQXVHUYDOXHVoption valuebequest valueexistence value
ERWK WKH XVHUYDOXHV IRU DPHQLWLHV WKH DPRXQWVRIZKLFK FDQ
W EH DVFHUWDLQHGE\ H[DPLQLQJ VXEMHFWLYHEHKDYLRUV
.ULVWRP
7KH&90LVZLGHO\ LPSOHPHQWHG LQFRVW±EHQHILWDQDO\VLV LQIUDVWUXFWXUDOSURMHFWVXUEDQUHJHQHUDWLRQSURMHFWV









WKH V WKLV WHFKQLTXHKDV KDGZLGHVSUHDG XVH LQ86 HVSHFLDOO\ DQG LWZDV DSSOLHG WR FXOWXUDO KHULWDJH DQG IRU
:RUOG%DQNIHDVLELOLW\VWXGLHVDLPHGWRXUEDQUHJHQHUDWLRQSURMHFWV











7KH SUHIHUHQFHV H[SUHVVHG E\ VDPSOH LQWHUYLHZHG GHSHQG REYLRXVO\ IURP VLPXODWHG VFHQDULR DQG DOORZ WR
LGHQWLI\WKH7RWDO(FRQRPLF9DOXHWKHXVHUYDOXHRUWKHQRQXVHUYDOXHRIUHVRXUFH
7KH TXHVWLRQQDLUH WR EH VXEPLWWHG WR VDPSOH SRSXODWLRQ LV FRPSRVHG RI WKUHH SDUWV D ILUVW SDUW UHODWHV WR
LQWHUYLHZHH
VDZDUHQHVVDERXWWKHUHVRXUFHLQTXHVWLRQDVHFRQGSDUWFRQVLVWVLQFROOHFWLQJLQIRUPDWLRQH[SUHVVLRQ

















'HSHQGLQJ RQ WKH DSSOLFDWLRQ RI FKRLFH PRGHOV LW LV SRVVLEOH WR UHODWH WKH:73 RU:7$ ZLWK D VHULHV RI
LQGHSHQGHQWYDULDEOHVVXFKDVLQFRPHYHGXFDWLRQOHYHOLDQGRWKHUJHQHULFYDULDEOHVGHILQHGZLWKD ZWHUPDQG




WR H[WUDSRODWH DCE VDPSOH IRUPHG E\mE VXEMHFWV7KHQ LW LV GHWHUPLQHG WKURXJK LQWHUYLHZV IRUCE VDPSOH WKH
DYHUDJHLQGLYLGXDOZLOOLQJQHVVWRSD\RUWRDFFHSW>(WTPE)SRU(WTAE)S@LQRUGHUWRWDNHDGYDQWDJHRUVDFULILFLQJWKH
H[LVWLQJUHVRXUFHLQSEDUHD$WWKLVSRLQWZHFDQFRQVLGHUWKHIROORZLQJUHODWLRQV  
x &9RSHQHQGHG(WTPE)MED = mE-1 (WTPE)S(WTAE)MED = mE-1 (WTAE)S
x &9FORVHHQGHG (WTPE)MED = -[1 - G(x)]dx  (WTAE)MED = -[1 - G(x)]dx 
:KHUH[1 - G(x)] = Prob (SI = 1/x) = Prob (x  WTP)RU[1 - G(x)] = Prob (SI = 1/x) = Prob (x  WTA)LVWKH
SUREDELOLW\WKDWLQWHUYLHZHHVFRQVHQWi.e.UHVSRQGDIILUPDWLYHO\WRWKHGRQDWLRQxDPRXQWRIZLOOLQJQHVVWRSD\RU
DFFHSWDQGG(x)UHSUHVHQWVWKHFXPXODWLYHIUHTXHQF\GLVWULEXWLRQRIUDQGRPYDULDEOHWTPERUWTAE
,Q &90 RI FORVHHQGHG W\SH IRU +DQHPDQQ
V SDUDPHWULF DSSURDFK  EDVHG RQ PD[LPL]LQJ RI UDQGRP
XWLOLW\YDULDWLRQ0F)DGGHQWKHSUREDELOLW\RIDQDIILUPDWLYHDQVZHUWRWKHGRQDWLRQVLPLODUO\PD\EHVWDWHG
DVIROORZVProb (SI = 1/x) = FȘ(DV). 
,Q WKH ODVW UHODWLRQ Ș = (ȝ0 - ȝ1) UHSUHVHQWV WKH GLIIHUHQFH EHWZHHQ WZR UDQGRP LQGHSHQGHQW DQG LGHQWLFDOO\
GLVWULEXWHGYDULDEOHVYDULDEOHVLQZKLFKIORZVWKHXQFHUWDLQW\RILQGLYLGXDOXWLOLWLHVWRHQYLURQPHQWDOVXSSO\OHYHOV
lq1DQGlq0lq1> lq0FȘ(DV)LVWKHFXPXODWLYHGLVWULEXWLRQIXQFWLRQRIVWRFKDVWLFHUURUEHLQJDV = (V1 - V0)WKH
GLIIHUHQFHEHWZHHQ WKHXWLOLWLHV VSHFLILHG LQȘq1 DQG Șq07KLV ODVW IXQFWLRQRQ WKHRWKHUKDQG FDQEHH[SUHVVE\
IROORZLQJORJLWPRGHOFȘ(DV) = [1 + exp (-DV)]-1ZKHUH DVSUHVHQWVGLIIHUHQWIRUPXODWLRQVLQUHODWLRQWRQXPEHU
DQGW\SHVRIH[SODQDWRU\YDULDEOHVHFRQRPLFVVRFLDOHWFIRUWKHXWLOLW\IXQFWLRQVFRQVLGHUHG
2QFH FDOFXODWHG WKH DYHUDJH LQGLYLGXDO :73 RU :7$ WKH WRWDO DPRXQW RI :73 RU :7$ UHODWHG WR PE
SRSXODWLRQFDQEHREWDLQHGDVIROORZWTPE = nE(WTPE)MEDDQG WTAE = nE(WTAE)MED
2UDVDSUHFDXWLRQDU\PHDVXUHZHFDQXVHWKHUHODWLRQV WTPE = ȖnE(WTPE)MED DQG WTAE = ȖnE(WTAE)MED
ZKHUHWKHWHUPȖ = (m'E / mE) LQGLFDWHVWKHVXFFHVVUDWHRILQWHUYLHZVJLYHQWKDWm'ELVWKHQXPEHURILQWHUYLHZHHV
ZKRSURYLGHGDQVZHUVWKDWFDQEHXVHGWRFRQGXFWWKHHYDOXDWLRQ
7KH DPRXQW RI WRWDO:73 RU:7$ FDOFXODWHG LQ WKLV ZD\ FRQILJXUHV WKH HFRQRPLF YDOXH RI KLVWRULFDO DQG
FXOWXUDOUHVRXUFH
&DVHVWXG\WKH5RYLJOLDQR)RUWUHVV
7KH 5RYLJOLDQR LVOHW DQFLHQW Petra Herculis LV D VPDOOHU LVODQG LQ WKH *XOI RI 1DSOHV 7KH KLVWRU\ RI
5RYLJOLDQR)RUWUHVVLVGLYLGHGLQWRDYHU\ORQJSUH5RPDQDQGSUH&KULVWLDQSHULRGVEXWIRUZKLFKWKHUHLVRQO\D
VKRUWGRFXPHQWDWLRQDQGDKLVWRULFDOSHULRGXSWR,WDOLDQ8QLWZKLFKLQVWHDGLVIXOORIHYLGHQFHDQGHYHQWV
,QLWLDOO\ GXH WR LWV VWUDWHJLF ORFDWLRQ 5RYLJOLDQR ZDV H[SORLWHG WR FRPSOHPHQWDU\ EXVLQHVV DFWLYLWLHV
VXEVHTXHQWO\ WKH %HQHGLFWLQH PRQNV VHWWOHG RQ 5RYLJOLDQR XQWLO WKH 7XUNLVK UDLGV SHULRG ZKLFK FDXVHG WKH
FRQVWUXFWLRQRIPDULWWLPHZDWFK WRZHUVRQDOO FRDVWRI*XOI RI1DSOHVDQG WKHUHIRUH DOVR WR5RYLJOLDQR'XULQJ
WKHWRZHUZDVXVHGDVDSULVRQDQGWKHQEHFDPHDOLWWOHPLOLWDU\EDVH$IWHUWKHEXLOGLQJZDVGLVDUPHG
DQG SODFHG LQ SULYDWH KDQGV ,Q  DOWKRXJK LQ UXLQV LW ZDV SODFHG XQGHU SURWHFWLRQ IRU LWV KLVWRULFDO
DUFKDHRORJLFDODQGODQGVFDSHYDOXH
&XUUHQWO\ WKH5RYLJOLDQR IRUWUHVV LV FRQVWLWXWHGE\ DPDLQ WRZHU DQGE\ DQXPEHURIRWKHU HQYLURQPHQWV WKDW
ZHUH REWDLQHG IURP WKH VXSHUSRVLWLRQ RI VHYHUDO WHUUDFHV ZLWK FRPSOH[ FRQILJXUDWLRQ DQG WKDW QDWXUDOO\ ILW RQ
H[LVWLQJURFNV7KHUHLVWKHQDOLWWOHQDWXUDOKDUERUWKDWDOORZVWKHDUULYDORIVPDOOERDWV















7KH TXHVWLRQQDLUHZDV VXEPLWWHG WR YLVLWRUV RI QHDU DUFKDHRORJLFDO H[FDYDWLRQV RI2SORQWLV VXEXUEDQ DUHD RI






,QLWLDOO\ WKH VXUYH\TXHVWLRQQDLUHSURYLGHG WKHGHVFULSWLRQRI DK\SRWKHWLFDO VFHQDULRZLWK D HQKDQFHPHQW DQG
SUHVHUYDWLRQSURMHFWIRU5RYLJOLDQR)RUWUHVV
,Q WKH SUHIHUHQFHV VHOHFWLRQZHUH LQFOXGHG WKUHH TXHVWLRQV WKH ILUVW TXHVWLRQ JHQHULF LQ GLFKRWRPRXV FKRLFH
IRUPDW '& DVNV ZKHWKHU WKH LQWHUYLHZHH LV LQ IDYRU RU DJDLQVW WKH LQWURGXFWLRQ RI WLFNHW FRVW LQ WKH VHFRQG




7KURXJK VXEPLVVLRQ RI TXHVWLRQQDLUH WR D FKRVHQ VDPSOH LQ WKH DUFKDHRORJLFDO H[FDYDWLRQV RI 2SORQWLV 
YLVLWRUVLWZDVSURFHHGHGWRGDWDFROOHFWLRQIRUDSSOLFDWLRQRI&90
7KH LQWHUYLHZHHV DIWHU UHFHLYLQJ DQ DFFXUDWH GHVFULSWLRQ RI WKH K\SRWKHWLFDO VFHQDULR DQG GHVWLQDWLRQ IRU
5RYLJOLDQR )RUWUHVV KDYH GHFODUHG RI EHLQJ IDYRUDEOH WR HQWUDQFH IHH IRU WR YLVLW WKH IRUWUHVV DQG UDLVH IXQGV
7KHDQVZHUVWRRWKHUWZRTXHVWLRQV2(DQG&(GHQRWHLQVWHDGDVXEVWDQWLDOFRQYHUJHQFH
%DVHGRQRSHQHQGHGUHVSRQVHVWKHDYHUDJHZLOOLQJQHVVWRSD\LVUHVXOWHGHTXDOWR¼
3.3. Application of CVM 
$W ILUVWZDV FRQVWUXFWHG VWDUWLQJ IURP RSHQ DQVZHUV WKH:73
V IUHTXHQFLHV WDEOH H[SUHVVHG E\ LQWHUYLHZHHV
ZLWKLWVIUHTXHQF\FXUYHDQGLWLVGHWHUPLQHGDSRVVLEOHGHPDQGFXUYHZLWKUHIHUHQFHWRWKHIUHTXHQFLHVFXPXODWHG
IURPDERYHRIGHFODUHGYLVLWVLQK\SRWKHVLVWKDWWKHSHUVRQZLOOLQJWRSD\DVSHFLILFDPRXQWKHZLOODOVREHZLOOLQJ
WR SD\ IRU D ORZHU DPRXQW 6WDUWLQJ IURP IUHTXHQF\ FXUYH FXPXODWHG IURP DERYH ZDV SHUIRUPHG D GDWD
LQWHUSRODWLRQ IRU HVWLPDWLRQ RI GHPDQG FXUYH 7KH UHJUHVVLRQV DUH FDUULHG RXW ZLWK 6366 SURJUDP  RI 
YLVLWRUV LQWHUYLHZHG RXWOLQHG WKHLU:37 WKURXJK WKH RSHQ TXHVWLRQ 7KH KLJKHU SHUFHQWDJH RI GHFODUHG YLVLWV LV
REWDLQHGLQFRUUHVSRQGHQFHRIWLFNHWIHHHTXDOWR¼EHORZ¼DQG¼
)RUHVWLPDWLRQRIGHPDQGFXUYHZHUHFRQVLGHUHGWKHOLQHDURUORJDULWKPLFUHJUHVVLRQPRGHOVRUHOVH
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7KHHVWLPDWHGHTXDWLRQLVWKXV WTP = 55.369 – 10.636 ln(F).











R R2 R2c Standard Error 








/QGHFODUHGYLVLWV    
&RQVWDQW    






¼ yearWTPdF  
7KHFRQVXPHUVXUSOXVWKHUHIRUHLVREWDLQHGDVIROORZV(€/year 1,866.24 / 167 visitors) = €/visit 11.17.
&RQVLGHULQJ WKH DYHUDJH QXPEHU RI YLVLWRUV IRU DUFKDHRORJLFDO H[FDYDWLRQV RI 2SORQWLV LQ WKH ODVW ILYH \HDUV
HTXDOWRwww.pompeiisites.orgZKLFKLWLVVXSSRVHGWREHWKHVDPHYLVLWRUVRI5RYLJOLDQR)RUWUHVVZH
FDQHVWDEOLVKWKHDQQXDOIORZRIPRQHWDU\EHQHILWVUHODWHGWRSRWHQWLDOYLVLWRUVRIIRUWUHVV
7KHUHIRUHWKHDQQXDOEHQHILWVIORZLVHTXDOWR(43,387.20 visitors/year  x  €/visit 11.17) = €/year 484,635.02
7KLVODVWYDOXHLVUHSUHVHQWDWLYHRISRWHQWLDOWRXULVWH[SORLWDWLRQRI5RYLJOLDQR)RUWUHVVDQGLWPXVWEHFDSLWDOL]HG
WREHUHSUHVHQWDWLYHRIYDOXHLQYHVWLJDWHGWKURXJK&90
$VVXPLQJ D 6RFLDO 'LVFRXQW 5DWH HTXDO WR  EDVHG RQ JHQHUDO LQGLFDWLRQV RI *XLGHOLQHV IRU &RVW%HQHILW
$QDO\VLVSUHGLVSRVHGE\(XURSHDQ&RPPXQLW\ZHREWDLQD7RWDO(FRQRPLF9DOXH9(7RI5RYLJOLDQR)RUWUHVV
HTXDOWRVET = (€/year 484,635.02 / 0.05) = € 9,632,700.40. 
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&RQFOXVLRQV
7KHZRUNOHGWRGHWHUPLQDWLRQRI7RWDO(FRQRPLF9DOXHIRU5RYLJOLDQR)RUWUHVVWKURXJKDQDO\WLFDOGHWHUPLQDWLRQ
RI K\SRWKHWLFDO DQQXDO PRQHWDU\ EHQHILWV DULVLQJ IURP SRWHQWLDO XVHUV RI UHVRXUFH PRQHWDU\ IORZV WKDW ZHUH
DSSURSULDWHO\GLVFRXQWHGLQRUGHUSUHFLVHO\WRFDOFXODWHWKHLQYHVWLJDWHGYDOXH7RWDO(FRQRPLF9DOXHDPRXQWHGWR
¼
%DVHG RQ REWDLQHG UHVXOWV UHJDUGLQJ DSSOLFDWLRQ RI &RQWLQJHQW 9DOXDWLRQ 0HWKRG LW VKRXOG EH QRWHG WKDW
GHWHUPLQDWLRQRI:73IRUSRWHQWLDOXVHUVRIUHVRXUFHHQDEOHVLQJHQHUDOGHWHUPLQDWLRQRI7RWDO(FRQRPLF9DOXH
GLIIHUHQWO\ IURPPHWKRGV EDVHG RQ UHYHDOHG SUHIHUHQFHV LH LQGLUHFWPHWKRGV VXFK DV7UDYHO&RVW0HWKRG DQG
+HGRQLF3ULFLQJ0HWKRGZKLFKDUHDEOHWRSURYLGHWKHXVHYDOXHRIJRRGDQGQRWHYHQLWVH[LVWHQFHYDOXH
)LQDOO\ LW LV LPSRUWDQW WR HPSKDVL]H WKDW YDOLGLW\ RI HYDOXDWLRQ UHVXOWVPDLQO\ GHSHQGV E\ OHYHO DQGQDWXUH RI
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